Abstract. With the acceleration of the issue of new shares in the A share market, the number of IPOs is increasing day by day, so that the majority of investors have more investment opportunities. However, when the sub-new stock has high returns, it is also accompanied by high risks. How to choose among many stocks becomes a difficult problem for investors. This paper selects 10 sub-new stocks in small and medium-sized board market. The analytic hierarchy process (AHP) is used to evaluate the investment value, such as operation ability, growth ability and expansion ability. It is concluded that the comprehensive ranking improves the return on investment effectively. This is a new application of AHP in the field of securities investment, and it also provides a new method for investors to make reasonable decisions.
Introduction
In February 26, 2017, Liu Shiyu, chairman of the China Securities Regulatory Commission, disclosed for the first time publicly that A shares accelerated in the past six months since the IPO accelerated. IPO acceleration aims to solve the problem of queuing in the listing of Chinese enterprises. The listing of a large number of new shares is bound to produce a large number of sub-new shares, which will undoubtedly provide more investment opportunities for the vast numbers of investors.
Sub-new shares refer to stocks that are listed for less than one year. Because the sub-new stock does not exist in the annual report performance risk, but also has a strong potential for equity expansion. It has always been a star in the A share market. However, when the sub-new stock has high returns, it is also accompanied by high risks [1] . How to choose among these stocks is not only closely related to the interests of investors, but also of great significance to the study of the theory of stock investment value.
The process of evaluating the investment value of the stock is often used in many reflect the profitability and growth of financial indicators, such as earnings per share, the growth rate of main business income, net profit growth rate of net assets and net assets, earnings per share per share, capital reserves, net profit per share [2] . Because of the special attributes of new shares, tradable equity size and whether these two factors influence the stock price for the lifting of the ban also played a crucial role, so this paper also list them in the analysis method of the index factor for level. In this paper, 10 stocks of different industries in A share market are analyzed by means of analytic hierarchy process. In order to avoid the impact of the listed sector on the stock price, the stocks chosen in this paper are from the Shenzhen small and medium-sized board. The AHP is introduced to study the value of stock investment, and whether the ban and the circulation of capital size and other factors into the scope of the study, more in line with the law Chinese speculation in the stock market is of great significance for the investors in the A stock market stock investment [3] .
An overview of analytic hierarchy process
Analytic hierarchy process (AHP) is a model proposed by Professor Saayl in 1970s to solve the problem of multiobjective decision making under the premise of multiple scenarios. The basic idea is, first sort out the attribute decision goal (or to achieve the goal to meet the conditions), according to the attribute judgment matrix is established (usually 1-9 scale method) that the attribute importance for decision-making in the proportion. Then, a judgment matrix is set up for each option according to each decision attribute. Through such a multi-level model, the decision method is finally determined [4] . The advantage of this model is that it can quantify many subjective factors, and then draw a clear decision result, especially in the case of multiple factors, which can help decision makers to sort out the decision-making context [5] .
The main steps that this paper attempts to establish for the integrated evaluation model are as follows:
(1) Structure hierarchy analysis structure. Target layer: Sub-new shares investment value evaluation; standard layer: stock financial indicators; program layer: each alternative stock.
(2) Construction judgment matrix. The importance of each financial index in the standard layer is assigned to a certain value, and the importance of these indexes is given as the weight coefficient.
(3) Level single order. The relative importance of each layer of the scheme layer relative to the standard layer financial index is calculated, that is, the weight of the order of importance of the element in the scheme layer relative to the standard layer.
(4) Levels total order. Each financial index score of each stock is multiplied with the weight coefficient to get the total score, and then the total score of all stock samples is sorted.
(5) Decision. Under the analytic hierarchy process (AHP), the overall ranking of the comprehensive evaluation means the value of the investment value of the new shares, and the optimal scheme is chosen for investment.
Establishment of index system and selection of samples

Index system.
According to the time shares of listed companies equity smaller but stronger growth characteristics, starting from the profit ability, growth ability and capital expansion capacity of three upper indexes, select the earnings per share X 1 , the growth rate of main business income X 2 , net profit growth rate X 3 , net assets X 4 , net assets per share X 5 , earnings per share X 6 , per share capital fund the distribution of profits X 7 , circulation of capital X 8 , whether the ban X 9 nine index analysis [6] .
Sample selection.
Because the listed stocks and the corresponding texture sector investors can bear the risk of different sizes, this paper selects samples from Shenzhen SME board listed stocks, these companies in March 10, 2017 are disclosed in 2016 annual report, the formation of this sample set. Data from the December 31, 2016 annual financial statements of the Shenzhen stock exchange enterprises.
Empirical analysis
First, select 10 small and medium-sized board of sub-new shares, its financial indicators are as follows (see Table 1 ). N Second, construction judgment matrix. According to historical experience, earnings per share, the growth rate of main business income, net profit growth rate, net assets per share and net assets yield the five financial indicators have impact on the stock price, the degree of importance are similar, so the assignment 1. The four indexes, such as undistributed profits per share, capital surplus per share, circulating share capital and whether to lift the ban, have a strong influence on share price, and the importance degree is increased, respectively, with 2, 3, 4 and 6 respectively. Construct the judgment matrix, and find the order of its advantages and disadvantages (see Table 2 ). Third, hierarchical single order. For each of the financial indicators, the 10 samples are compared with each other to get the order of each sample in this financial index. Since there are nine indicators, you need nine levels of single order, in view of the length of the article, only listed earnings per share X 1 sorting process, X 2 -X 9 sorting process is no longer listed (see Table 3 ). Fourth, hierarchical total ordering. In turn, the hierarchical hierarchy is calculated from top to bottom, then the rank value of the relative importance or relative quality of the minimum layer factor relative to the highest level target can be calculated, namely, the hierarchical total ordering (see Table 4 ). The theoretical rankings are represented by Rank 1. Table 4 . A comprehensive evaluation of the total order of 10 alternative shares. After consulting the data, the final stock price increase is basically consistent with the calculation results. The analytic hierarchy process can objectively reflect the stock investment value of listed companies, and can avoid the wrong decision caused by the single financial index to measure the financial level of listed companies (see Table 5 ). The actual rankings are represented by Rank 2. 
Conclusion
Through the above calculation and analysis, this paper believes that it is feasible to introduce AHP into stock value evaluation field. Using AHP to evaluate stock value has the following advantages: Firstly, the assessors may select several evaluation methods to evaluate the stock value comprehensively. It solves the problem of evaluation method selection of assessors. Secondly, AHP can help investors improve the accuracy of stock valuation. The results of the evaluation can fully reflect the value of the stock from the angle of operation; growth and market and help investors pick stocks with higher upside potential.
Of course, the comprehensive evaluation model based on AHP also has its disadvantages: First, this method is not divorced from the subjective judgment of the assessor. When the judgment matrix is established, it is necessary to sort the importance according to the subjective judgment of the assessor. Second, this method requires the evaluator has a certain mathematical basis. It is difficult to carry out in the current industrial environment in china. To sum up, the analytic hierarchy process is introduced into stock valuation to establish a comprehensive evaluation model, which can solve some problems in the practice of stock valuation. Both in theory and in practice, it has certain positive significance.
